Lot 2 Main Street Corridor 2nd Subdivision 16-2047-158 16,117 R-1 18,000 16,500 17,250

16-2047-1582
16-2047-1586
16-2047-1587



IDENTIFICATION

NEIGHBORHOOD

SITE

MARKET DATA ANALYSIS

Summary Appraisal Report

LAND APPRAISAL REPORT File No.1 3100014

owner  City of Mishawaka . Cansus Tract 107 Map Raferenca 7800
Property Addiess 100 B Jefferson Blvd.
city Mishawaka county St Joseph State TN ZipCode 46545
Legal Desciipion [ ot 2 Main St Corridor Second Subdivion.
Sele Price $1/g Dete of Scle Propety Rights Appralsed Foo | | Leasernid| | DoMmmis PUD
Acval Red Estate Taxes $-(}- )
dient  City of Mishawaka adaress 600 East Third St., Mishawaka, IN, 46544
Oocupart Amprisee Christopher J. Michaels tnstrctions to Appraiser
Interdedser David B Thomas Intended Usa:
Lacation brban |_| Sububan !_, Rural ¢ Avg. Far Poar
Fuili Up Over7st% [ losnorse L | umsrossn Employmant Stobility [ IXIC 1]
Grovdh Rete FulyDev. | | Rapid ] steaty M) stowe Convenience to Emgloyment I
Propeily Values [ ) tereasing Stable [ oredining Comverience o Shopping IO 1010
Pemand/Supply D Shorlage In Balance !:l Over Supply Convenlence fo Schools X L | : :
Marketing Tinwe D Bndder 3 Mos. 46 Mos. D Qwver 6 Mos. Adequacy of Publlc Transpottation X : : :
Presenllandlse G0 % 1Fenily  %24Fam 10 %Aple.  %Codo 30 %Commerial | Recrestionst Faclities CIXIC ]
160000000 _ %idustdal __ %Vaad % Addequacy of Uikies L X L
Change in Present Land Use [X] vaot Likety [ ety [ vaking Praca ) Property Compatbiily X3

¢)From To Protection from Detimental Conditions I
Pradominant Coctpercy Ovtmr [ Jrenant  _ %vaca Police and Firs Protection ]
Singla Family Price Range 550 to$ 125 Predominant value § 90} Genaral Appearanca of Properties [xI[ ] T
Stogla Family Aga 40 s 1o 120 wis.  Predoinent Age 635 yrs. | Appeal to Market X308 ]
Commenis induding thoss Tactors, favorsble or unfavorsble, affecting marketabiity {eg. public parks, schools, noise) The subiect is bounded by
Division St.. to the east, McKinley Hwy. to the north, Jefferson Rd. to the south and Grape Rd. to the west.. The subject is
conveniently located near schools.shopping and employment centers.
Dimensi = 16117sq. ft. L] comerLat
Zoning Classification Single Family Residential Presert improvemenls do || donol conborm o zoring reguéations
Highest and best use; Presentusa || Othr fspecity)

Public Cther {Describs) OFF SITE IMPROVEMENTS Topo Level
Elec, Streat Accoss: Pubfic Dpdvate size 16,117 5q. 1.
Gas Suface Asphalt shape  Rectangular
Wator Martenance: Puic | [Pivate| View Average
San. Sower Stom Sewer CurbyGutior Drainage  Adequate
Undergrosnd Elect, & Tel. Sidewlk [X] stetLights s tha propetty located in a HUD Idersifed Spacial Flood Hazard Arsai? do | lves

Comments {i of t any appaenl adverse easemants, encoachments or ofher adverse conditions) 'There were no adverse

easements or encroachments noted during the exterior inspection.

The undersigned has recited threa recent sales of properties most similar and proximate to subjedt and has considered these in the market analysis. The desciption Includes a dollar
adjustrment, refllecting market reaction & those items of significant vanation between the subject and comparzble properties. I a significant item in the comparable propery Is supenor io, oF
moe faverable than, the subject property, a minus {-) adjustmant is made, thus reducing the Indicated value of subjedt; i a slgnificant ftlem in The comparable s inferior (o, or less favorabla
than, the subjed: property, a plus (+) adjustrment is made, thus increasing the indicated value of the subject.

Far the Market Data Analysis Seo gikd batow, [ | sosnemative attacinent.
ITEM - Subject Propesty COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLE NG.3
Address 100 E Jefterson Blvd I 7th St. 509 Eisenhower 1251 Miner
Mishawaka, IN 465d8ishawaka Mishawaka South Bend
|£.88 miles S 1.12 miles N 266 miles W
SelesPic 5. w/a | [s 14,000 | [s 13,000 || s 5,000
Pica s0/a | s s 1

Data Sowrce Assessor/Internct daghy Files Assessor/Internet Dad IS/ Assessor/Internet Data _[MLS/Assessor/Internet Data|
Do of Safa and DESCRIPTION DESCRIPTION anbl® DESCRIPTION P DESCRIPTION sl
Time Adjsstment n/a ] F}S/ 1472012 08/19/2009 02/06/2013
$acation Average Average Average |Average
Sitefview 16,117/ Average __ |160x287/Avg. 90x 127/ Avy, 79x123/Avg,
Site Area 16117 sq. fi. 17220 -1,000711430 . +4,20019717 +5,800
Sales or Financing DOM 1} DOM 144 DOM 365
Concessions Cash | Conv. Conv.
Nel Ad. (Total) [ Trus [ X]wnuss 10000 DX]ons]_] mims s 4,200 Xrus[ ] sinss 5 5,800
Indicated Valuo Gross 7.1% Gross 32.3% Gross 116.0%

I of Sutject Net-71% s 13.0008 Net323% s 17,200 Net116.0% s 10.800

RECONCILIATION

CommenisonMaketDaia: Al six sales are from throughout the area and have a similar appeal. I also made adjustments for the
differences in the Tot sizes, Similar recent market data was extremely scarce throughout the entire county thus I was forced

to usc saltes from all over St Joseph county and some older sales,

Comments and Condiions of Appralsal: All six vacant lot sales are excellent indicators of value. I relied soley on the Market
Approach in estimating the subject's final opinion of value,

Final Reconciator: | correlated based on all six adjusted sales in estimating the subject's final opinion of value, The adjusted
values give a good indication of the market value. Comparable #6 is the oldest sale (date of sale} but it is located closest to
the subject and is a excellent indicator of value.

| ESTIMATE THE MARKET VALUE, AS DEFINED, OF SUBJECT PROPERTY As of  Bepfember 15 L2013 fo be $16,500
Michaels Appraisal Service




File io.13100014

This appraisal report 1s subject to the scope of work, intended use, intended user, definiion of market value, stalement of
assurnptions and limiing condifions, and cerifications. The appraiser may expand the scope of work to include any additional
researcht or analysis necessary based on the complexity of this appraisal assignment

SCOPE OF WORK: The scope of work for this appraisal is defined by the complexity of this appraisal assignment and the
reporting requirements  of this appralsal report form, imcluding the following definiion of market valee, sialement of
assumptions and limiting conditons, and certifications. The appraiser must, at a minimum: (1) perform a complete visual
inspection of the subject property, (2) inspacl the neighborhood, (3) Inspect each of the comparable sales from at least the sireet,
(4) research, verify, and analyze data from refiable public andfor private sources, and {5} report his or her analysis, cpinions, and
conciusions In this appraisal report.

DEFINITION OF MARKET VALUE: The most probable price which a propety should bring in a compeliive and open
market under all condfions requisite to a fair sale, the buyer and seller, each acling prudenlly, knowledgeably and assuming
the price Is not affected by undue stimulus. Implicit in this definifion Is the consummation of a sale as of a specified date and
the passing of Hdle from sefer o buyer under conditions whereby: (1) buyer and seller are typlcally mofivaied; (2) both
parties are well informed or well advised, and each acfing in what he or she considers his or her own best interest (3) a
reasonable time is allowed for exposure in the open market; (4) payment is made in terms of cash in U. S. dollars or In {ferms
of financial arangements comparable thereto; and {5) the price represents the normal consideration for the properly sold,
unafiected by special or creative financing or sales concessions® granted by anyone associated with the safe.

*Adjustments to the comparables must be made Jor special or creative financing or sales concessions. No adjusiments are
necessary for those costs which are nomnally pald by sellers as a result of fradiion or law in a market area; #hese costs are
readily identifialle since the seller pays these costs in virtually all sales {transaclions. Special or crealive financing
adjustments can be made to the comparable property by comparisons fo financing temns offered by a fthird party institutional
lender that is not slready involved in the property or fransacfon. Any adjustment should not be calculated on a mechanical
dollar for doar cost of the financing or concession but the dollar amount of any adjustment should approximaie the markets
reacion to the financing or concesslons based on the appraiser's judgment

STATEMENT OF ASSUMPTIONS AND LIMITING CONDITIONS: The appraisers cerificaion in this repot s
sublect to the fcllowing assumplions and limiing condifions:

1. The appraiser will not be responsible for matters of a legal nature that affect either the property being appraised or the fille
fo #, except for informafion that he or she became aware of during the research Involved in performing this appraisal. The
appralser assumes that the lille Is good and marketable and will not render any opinfons about the fifle.

2. The appraiser has examined the availeble flood maps that are provided by fhe Federal Emergency Management Agency
{or other data sources) and has noted in this appraisal report whether any porlion of the subject site Is located in an
identiied Special Flood Hazard Area. Because the appraiser is not a surveyor, he or she makes no guarantees, express or
implied, regarding this determination.

3. The appraiser will not give testimony or appear In coud because he or she made an appraisal of the property in question,
untess specific amangements to do so have bsen made beforehand, or as otherwise required by law.

4. The appraiser has noted in this appraisal report any adverse condions {such as the presence of hazardous wastes, loxic
substances, etc.) cbserved during the inspection of the subject property or that he or she became aware of during the research
Involved In performing this appraisal. Unless otherwise staled in this appraisal report, the appraiser has ne knowledge of any hidden
or unapparent deficiencies or adverse condiions of the property (such as, but not limited 1o, the presence of hazardous wastes,
toxfc substances, adverse emvironmental conditions, etc.) that would make the property less valuable, and has assumed that there
are no such condiions and makes no guarantees or warmranfies, express or Implied, The appraiser wil not be responsible for any
such conditions hat do exist or for any engineering or testing that might be required fo discover whether such condifons exist.
Because the appraiser is not an expert in the field of environmental hazards, this appraisal report must nof be considered as
an  environmental assessment of the property.

Paga2 of 4
Michaels Appraisal Service




File No.13100014

APPRAISER’S CERTIFICATION: The Appraiser cerlifies and agrees that:

1. 1 have, at a minimum, developed and reported this appraisal in accordance with the scope of work requirements stated in
this appraisal report.

2. 1 perfermed a complete visual inspection of the subject property.

3. 1 pefformed this appraisal in accordance wilh the sequiremenis of the Uniform Standards of Professional Appraisal
Practice that were adopted and promulgated by the Appraisal Standards Board of The Appralsal Foundation and fiat were In
place at the time ihis appraisal report was prepared,

4. | developed my opinion of the marke! value of the real properly that is ihe subject of this reperi based on the sales
comparison approach to value. | have adoquate comparable market data fo develop a2 reliable sales comparison approach
for this appraisal assignment | fudher cedify that 1 considered the cost and income approaches to value but did not develop
them, unless otherwise indicated in this report.

5. | researched, verified, anaiyzed, and reporied on any cament agresment for sale for the subject properly, any offering for
sale of the subject propery in the twelve months prior to the effective date of this appraisal, and the prior sales of the subject
propedy for & minimum of fwee years prior to the effective dale of this appraisal, unless otherwise indicated in this report.

6. 1 researched, verified, analyzed, and reported on the prior sales of the comparable sales for a minimum of cne year prior
to the date of sale of the comparsble sale, unless otherwise indicated in this report.

7. | sclected and used comparable sales that are localionally, physically, and funclionally the most similar io the subjecl properdy.

B. | have reporied adjustments o the comparable sales that reflect the market's reaction to the differences beitween the subject
properly and the comparable sales.

9. | vedfied, from a disinterested sousce, all information in this report that was provided by parties who have a finansial interest in
the sale of the subject propery.

10. | have knowledge and experience in appraising this ftype of properly in this markst area.

11. 1 am aware of and have access to, the necessary and appropriate public and private data sources, such as multiple listing
services, tax assessment records, public land records and olher such data sources for the area in which the propedy is located.

12. | obtained the information, estimates, and opinions fumished by other parties and expressed in this appraisal report from
reliable sources that [ believe to be true and comect.

13. | have taken info consideration the factors that have an impact on value with respect to lthe subject neighborhood, subject
property, and the proxdmity of the subject property to adverse influences in the development of my opinion of marke! value. t
have noted in Ekhis appraisal report any adverse condiions (such as, the presence of hazardous wastes, foxic substances,
adverse environmenial conditions, etc.) observed dwing the inspection of the subject property or that 1 became aware of during
the research Involved In performing this appraisal. [ have considered these adverse condilions in my analysis of the property value,
and have reported on the effect of the condiions on the value and marketabilty of the subject property.

14, | have not knowingly withheld any significant Information from this appraisal report and, to ihe best of my knowledge, all
statemments and information in this appraisal report are tree and comect,

15. | sfated in this appraisal report my own persenal, unbiased, and professional analysis, opinions, ang conclusions, which
are subject only to fhe assemplions and limithg conditions in this appraisal repor.

16. | have no present or prospeclive inferest in the properdy that is the subject of this repord, and 1 have no present or
prospaclive personal interest or bias with respect to the paricipants in the fransaction. | did not base, either partislly or
completely, my analysis andfor opinion of market value in this appraisal report on the race, color, refigion, sex, age, marital
status, handicap, familisf status, or nafonaf orgin of either the prospactive owners or occupants of the subject property or of the
present owners or occupants of the properfies In the vicinity of the subject property or on any other basis, prohibited by law.

17. My employment andfor compensafion for performing this appraisal or any fulure or anficipated appraisals was not condiioned
on any agreement or understanding, wiillen or otherwise, that | would repert (or present analysis supporiing) a predetermined specific
value, a predeterrrined mirimum value, & range or direclion in value, a value that favors the cause of any parfy, or ihe alisinment of a
specific result or occurrence of a specific subsequent event.

18. | persanally prepared all conclusfons and opinlons about the real estate that were set forth in $iis appraisal repert. i | zelisd on
significant real properly appraisal assistance from any individual or individuals in the pedormance of this appraisal or e
preparation of this appraisal repert, [ have named such individual(s} and disclosed the specific tasks performed in this appraisal repor.
1 cerlify that any individual so named is qualifed to perform the tasks. | have not authorized anyone fo make a change fo any flem
in this appraisal repori; therefore, any change made fo this appraisal is unauthorized and | will take no responsibility for it.

19. | identified the client in this eppraisal repoit who is the individeal, organization, or agent for the organization that
ordered and will receive this appraisal report.

20. | am aware that any disclosure or disiibution of this appraisal report by me or the client may be subject fo certain
laws and regulations. Further, | am also subject fo the provisions of the Uniform Standards of Professional Appraisal Praclice
that pertain fo disclosure or distribution by me.

21. i this appraisal report was fransmilted as an “elecironic record” confaining my “electronic signature,” as those ferms are
defined in applicable federal andfor state laws {excluding audic and video recordings), or a facsimile transmission of ihis
appraisal report containing a copy or representation of my signature, the appraisal report shal be as effective, enforceable and
valild as if a paper version of this appraisal repot were delivered containing my orginal hand wrilten signature.
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File No.13100014

SUPERVISORY APPRAISER'S CERTIFICATION: The Supervisory Appraiser certifies and agrees that

1. 1 directly supervised the appraiser for this appraisal assignment, have read the appraisal reporf, and agree with the appraiser's
analysls, opinions, statements, conclusions, and the appraisers cerfification.

2. | accept full responsibiity for the contents of thés appraisail report including, but not fimited fo, the appralser's analysis, opinfons,
siatements, conclusions, ard the appraisers certification.

3. The appraiser identified in this appralsal report is either a sub-contractor or an employee of the supervisory appraiser {or the
appraisal fim). is qualiffied to perdorm fhis appraisal, and is acceptable to pedorm this appraisal under the applicable state law.

4. This appraisal report complies with the Uniform Standards of Professional Appralsal Practice that were adopted and
promulgated by the Appeaisal Standards Board of The Appraisal Foundation and that were in place at the time this appraisal
report was  prepared.

5. If this appraisal repoft was transmiied as an ‘“eleclronic record” containing my ‘“elecironic signature,” as those terms are
defined in applicable federal andfor state laws (excluding audiec and video recordings), or & facshmile transmission of this
appraisal report containing a copy or representation of my signature, the appraisal report shall be as effective, enforceable and

valid as if a paper version of this appraisal reporl were delivered containing my original hand written signature.

APPRAISER

SUPERVISORY APPRAISER (ONLY IF REQUIRED)

Signature gl = Signalure

Name ChristophafJ. Michael§ Name

Company Name Michaels Appraisal Service Company Name
Company Address 116 South Saint Louis Boulevard Company Address
South Bend, IN 46617

Telephone Number 574-234-5256 Telephone Mumbear
Emall Address Emall Addrass

Date of Signature and Report Ogtober 10, 2013 Dale of Signature
Efteciive Date of Appraisal September 15, 2013 State Cerlification #
State Certification # L. R69201584 or State License #

or Stale License # Slate

or Other State # Expiration Date of Certification or License e
State IN

Expiration Date of Certification or License  (}6/30/2014 SUBJECT PROPERTY

ADDRESS OF PROPERTY APPRAISED

100 E Jeficrson Blvd.

Mishawaka, TN 46545

APPRAISED VALUE OF SUBJECT PROPERTY $ 16,500
CLIENT

Name Mr David Thomas

GCompany Name Ciy of Mishawaka

Company Address 600 East Third St.

Mishawaka, IN 46544

Emali Address

D Did net inspect subject property

D Did inspect exerior of subject property from street
Date of inspection

D Did inspect interior and exterior of subject property
Date of Inspecticn

COMPARABLE SALES

D Did not inspect exterior of comparable sales from street
D Did inspect extericr of comparable sales from strest
Date of Inspecticn
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ADDITIONAL COMPARABLES
nded User David B Thomas .
Prperty Addiess 100 E Jefferson Blwd. B
dity Mishawaka Conty St Joseph Steta N ZpCode 46545
Client City of Mishawalk:
ITEM Subject Property COMPARABLE NO. 4 COMPARABLE NO. 6 COMPARABLE NO. 8
100 E Jefferson Blvd1427 Penn Ave, 1321 E 8th St. 420 W Marion
_ iMishawaka, IN 46548fishawaka Mishawaka Mishawaka
1.68 miles SE (.35 miles SW
$ 27500 $  10.500
o s 1 $ 1
£ mei Data_[|Asscssor/MILS/Internet Data || Assessor/MLS/Internct Data
g DESCRIPTION Ari?u Q% DESCRIFTION Al lls DESCRIPTION Adb .(jﬁnm
< n/a 06/12/2013 03/16/2009 08/30/2007
E Location Averape Average Average Average o
o BN 16,117/ Average 24.829/Ave, 164x123/Avg. 84x116/Ave,
E Site Area 16117 sg. ft. 24,829 -7.800)120172 -3,600(9744 +5,700)
3
S
DOM 1 DOM 186 DOM 290
Cash i Cash Cash
Nel Adj. (otal) [ Ipus Mines § -7.8000 [ [Pus[X] sius s 23,6000 DX pus[ ] Miws 3 5,700
Indicated Valua Gross 36.3% Gross [3.1% Gross 54.3%
of Subjedt Net-363% s 13,700f Net-13.1% s 239000 Net543% s 16,200

Caomineits on Matket Data Analysis
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